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LA PU’ GRANDE AZIENDA DI TAXI
E’ PRIVA DI MACCHINE
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IL PIU’ GRANDE FORNITORE DI ALLOGGI
NON POSSIEDE CASE
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IL PIU’ GRANDE RIVENDITORE DI OGGETTI
NON HA MAGAZZINO
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IL MEDIA PIU’ POPOLARE
NON CREA CONTENUTI PROPRI
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CHANGE
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SHARING ECONOMY
NO



CROWD ECONOMY
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CROWD INNOVATION



INNOVAZIONE

CICLICAMENTE IN CIMA ALL’AGENDA DELLE AZIENDE

anticipare bisogni futuri

creare nuovi mercati e network di valore

sostituire beni e servizi esistenti

disrupt business models

©2015 Alessandro M. Lerro



MANAGEMENT:

IL DILEMMA
DELL’INNOVATORE

*Christensen, 1997, HBR

- Focalizzato su business, revenues e profitto
- Preoccupato da innovazioni dirompenti
-Sotto pressione da azionisti e investitori
©2015 Alessandro M. Lerro



GENERALMENTE IL

CORPORATE V.C. 
NON FUNZIONA *Salter et al., 1983, HBR

l’innovazione importante spesso
nasce fuori dall’azienda
oltre gli interlocutori tradizionali
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CINQUE ONDATE
DI COMPETITIVE CHALLANGES

ENTUSIASMO vs. DILEMMA
SUPPORTARE NUOVI CONCEPT

vs. 
PROTEGGERE LE REVENUES STREAMS

OGNI ONDTA HA PORTATO NUOVE SFIDE
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INFORMATION TECHNOLOGY
EVOLVE
DAI MAINFRAMES 
AI CONSUMER DESKTOPS

Silicon Valley garages: new base for product innovation
©2015 Alessandro M. Lerro



19
80

GRUPPI ACQUISITIVI
ATTACCANO
AZIENDE TRADIZIONALI
PER SBLOCCARE
IL VALORE DI
ASSETS
SOTTO-UTILIZZATI
Software emerging as a major force
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DIGITAL MANIA:
IL WEB GUIDA UNA 
RADICALE 
BUSINESS MODEL
INNOVATION
Nobody cared about revenues and profits
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DOPO IL 
DOT COMs CRASH,
LE AZIENDE SI
RIFOCALIZZANO SULLA 
CRESCITA ORGANICA

Customers and markets returned to be central
©2015 Alessandro M. Lerro
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- INVESTIRE SOLO SU BLOCKBUSTERS
- AFFIDARE GLI INNOVATION TEAM A 

PERSONALE TECNICO
- CREARE 2 CLASSI DI CORPORATE CITIZENS

- COME PROTEGGERE L’INTELLECTUAL PROPERTY
- COME IL CROWD POTREBBE RISOLVERE 

MEGLIO PROBLEMI
- COME GESTIRE IL PROCESSO
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CROWD-ECONOMY:
CROWDS ARE MOVING 
INTO THE MAINSTREAM

©2015 Alessandro M. Lerro

IF YOU DON’T 
TAKE ADVANTAGE 

OF THE CROWD, 
YOUR COMPETITORS

WILL
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the crowd is most effective per worker
©2018 Alessandro M. Lerro

WELL COORDINATED
SPECIALIZED KNOWLEDGE
SALARY DRIVEN
BONUS MOVED
CAREER FOCUSED

LOOSE/DECENTRALIZED
DIFFERENT SKILLS
INTRINSIC MOTIVATION
DESIRE TO LEARN
EMERGING AMONG PEERS

COMPANIES CROWD



INNOVAZIONE
INCREMENTALE

INNOVAZIONE
RADICALE

INNOVAZIONE
DISRUPTIVE 
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INNOVAZIONE
ARCHITETTURALE



CROWD LABOR MARKETS
CROWD COLLABORATIVE COMMUNITIES

CROWD CONTESTS
CROWD COMPLEMENTORS

CROWD-INNOVATION

AND TECH TRANSFER
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CROWD LABOR MARKETS

©2018 Alessandro M. Lerro

Intermediari che fanno incontrare domanda e offerta di 
servizi, collegando CAPACITA’ e OBIETTIVI





> 2,5 Milioni di LAVORATORI
> 495.000 CLIENTI registrati
> $ 1 Miliardo di lavori/anno
> 90% clienti abituali

©2015 Alessandro M. Lerro



CROWD COLLABORATIVE COMMUNITIES

Communities organized
to govern outputs
from high numbers
of contributors and 
aggregate them

©2018 Alessandro M. Lerro



MOST EFFECTIVE WHEN: participants can accumulate and recombine ideas, 
sharing information freely, with the help of technology and standard routines

©2015 Alessandro M. Lerro

PROTECT
INTELLECTUAL 

PROPERTY
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CONTESTS

A great way to explore where the technical frontier lies



8 WEEKS
$40,000 PRIZE
238 TEAMS
2500 PROPOSALS
+ NewYorkTimes front page

MOST EFFECTIVE WHEN: the problem is novel or complex and there is no
best practice established

©2015 Alessandro M. Lerro

PROTECT
INTELLECTUAL 

PROPERTY

Abstract problems from 
organizations

translate, generalize, make it understandable





5,000 designs
From 75 countries

> 7,000 people voted









CROWD COMPLEMENTORS

Transforming a product into a platform that generates
complementary innovation, providing third parties’ solutions
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CROWD COMPLEMENTORS:

PIU’ EFFICIENTE QUANDO: è importante offrire un gran numero e varietà di 
prodotti complementari, che rendono più utile il prodotto principale
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CROWD FUNDING
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UNA NOVITA’  TRAVOLGENTE

NON BASTA
PER AVERE SUCCESSO !
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COMPETENZA
PASSIONE 

AMORE
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15 ANNI
PER IL SUCCESSO

PAN CARRE’
Otto Rohwedder

1928
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CASH NEED
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ANGEL INVESTORS
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VENTURE  CAPITAL
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BANK LOANS
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ANGELS  &  VENTURE CAPITAL :

2012: $ 51,7 BL 
58% IN USA
AVERAGE $3ML

©2013 A.M. Lerro

$0,1BL 
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By 2025 the volume of 
INVESTMENT CROWDFUNDING 
will be:

> $92 billions
= 1,6% of household savings
≈ 2 x total Venture Capital volume
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DOES IT WORK ?
©2014  A.M. Lerro



SALES INCREASE 
REWARD-BASED: +24%
EQUITY-BASED: +351%

Research: June 2012 –June 2013
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JOBS CREATION
SUCCESFUL COMPANIES HIRING: 87%
NEW JOBS:   2,2 PER PROJECT

Research: June 2012 –June 2013
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INVESTING LEADS GENERATION
28%Angel o VC INVESTMENTS

within 3 months:
Investments negotiations 43%

Research: June 2012 –June 2013

©2014  A.M. Lerro
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REWARD

DONATION

PRE-
ORDER

ROYALTY
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• PONTE PEDONALE, 350 m., 
17.000 tavole entro il 2042

• Y2012: ca. 100.000€, 1300 
tavole

• Civic Crowdfunding

donazione
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PEBBLE WATCH
• Nessun Venture 

Capitalist
• Primo round $10M+
• Secondo round $20M+
• Dopo il primo round, 

Charles River Venture 
ha investito $15M

PRE-ORDINE



AVERAGE CONTRIBUTION: 7.456 $



AVERAGE CONTRIBUTION: 81 $





CROWDFUNDING REWARD
PERCHE’?
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RACCONTA UNA STORIA
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VALIDA IL PROGETTO
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RACCOGLI UN PO’ DI DENARO
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COMUNICA

©
20

14
  A

.M
. L

er
ro



RICEVI FEEDBACK
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YOU
NEVER
KNOW
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IS IT A DEAL FOR 
START-UPS AND KIDS?
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DODGE DART REGISTRY

Y2012: 25.303 CARS sold (AV.>200.000)
SALES DOUBLED IN Q1-2013
40 CARS FUNDED (2 FULLY FUNDED)
70.000.000 MEDIA IMPRESSIONS
840.000 UNIQUE PAGE VIEWS
11 MIN. AV. TIME SPENT



TEST DI PRODOTTO E DI MERCATO





CROWDFUNDING REWARD?
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TARGET: $250,000
RACCOLTA: $2,400.000

9.588 SOSTENITORI
IN 30 GIORNI SU KICKSTARTER

VENDUTA A FACEBOOK PER:
$ 2,000,000,000
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END PART 1/2



CROWD-INVESTING

©
20

14
  A

.M
. L

er
ro



POINTS OF VIEW THE EUROPEAN 
POINT OF VIEW
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THE AMERICAN 
POINT OF VIEW
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OBIETTIVI DELL’INVESTITORE:
- CAPITAL GAIN
- DIVIDENDI
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MERCATO





291 CAMPAGNE

SUCCESS RATE

DATA 
30.6.2018

70,2 %
© 2018 Alessandro M. Lerro



1° semestre 2018
DATA 

30.6.2018

≈9 ML
© 2018 Alessandro M. Lerro



OBIETTIVO MEDIO
DATA 

30.6.2018

€209.097
PIU’ OVER FUNDING

175,7 %
© 2018 Alessandro M. Lerro



DATA 
30.6.2018

€1.617.966
VALUTAZIONE

PRE-MONEY  MEDIA

QUOTA OFFERTA MEDIA
13,57 %

© 2018 Alessandro M. Lerro



DATA 
30.6.2017

MEDIA DI
INVESTITORI PER CAMPAGNA

72
© 2018 Alessandro M. Lerro





By 2025 the volume of 
INVESTMENT CROWDFUNDING 
will be:

> $92 billions
= 1,6% of household savings
≈ 2 x total Venture Capital volume

©2013 A.M. Lerro

2012





ONLINE 
ALTERNATIVE 

FINANCE 
MARKET 
EUROPE







EQUITY LENDING INVOICE
TRADING



EQUITY
CROWDFUNDING



Source:



Source:
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from
DO IT YOURSELF

to
DO IT WITH OTHERS

©2013 A.M. Lerro
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Adjusted NAR (Net Annualized Return):

> $20BL LENDED
MAX $30K CONSUMER
MAX $300K BUSINESS

5-8%

99,8% LOW VOLATILITY

INVESTOR’S REVENUES



DE
BT

 BA
SE

D 
SE

CU
RI

TI
ES



PEER-TO-PEER BUSINESS LENDING

Source:

INSTITUTIONAL FUNDING



PEER-TO-PEER CONSUMER LENDING

Source:

INSTITUTIONAL FUNDING



INVOICE TRADING



ASSIGNMENT OF CREDITS



SUPPLY CHAIN FINANCING



INVOICE TRADING

Source:



CLUB DEAL



THE MIFID SYSTEM 
PROTECTS INVESTORS
AND COVERS THE TRADITIONAL
INVESTMENT INSTRUMENTS,
INCLUDING THE ILLIQUID ONES
EQUITY CROWDFUNDING
IS A MIFID EXCEPTION
BUT OTHER INVESTIMENTS 
IN NOT LISTED COMPANIES
ARE NOT CONSIDERED BY
REGULATIONS



VERSO
REGOLE
UNIFORMI
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“DEVELOPMENT OF 
A SINGLE RULE BOOK”

integrità

trasparenza

efficienza
funzionamento ordinato

protezione dell’investitore

equal conditions of competition
©2014  A.M. Lerro



REGULATORY
BODIES
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PROFESSIONALITA’

CAPITALE
MINIMO

BROKER-DEALERS
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MANAGEMENT

EQUITY
PLATFORM
LICENSED
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LE PIATTAFORME DI EQUITY CROWDFUNDING 
SONO AUTORIZZATE E VIGILATE



INVESTIMENTI DALL’ESTERO



LA NORMATIVA U.S.A. E’ MOLTO RESTRITTIVA.
CHE SUCCEDE CON GLI INVESTITORI NON U.S.A.?

GLI AMERICANI POSSONO INVESTIRE ALL’ESTERO ?
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I BROKER-DEALERS EUROPEI CON PASSAPORTO EU
POSSONO OPERARE IN TUTTA L’UNIONE EUROPEA.
CHE SUCCEDE CON GLI INVESTITORI NON EUROPEI?
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I PAESI ASIATICI STANNO COMINCIANDO ORA A 
CONFRONTARSI CON L’EQUITY CROWDFUNDING
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LIMITE DI
INVESTIMENTO
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da

1.000.000 €
a

8.000.000 €
©2014  A.M. Lerro



- Esecuzione tramite Broker-Dealers
- MIFID
- Denaro in escrow
- Threshold Pledge System (all or nothing)
- Forma del contratto (digital, written,…)

COME: 
A – PROTEGGERE L’INVESTITORE
B – RIDURRE I COSTI
C – OTTENERE EFFICIENZA



ESECUZIONE
INVESTIMENTO

AUMENTO DI CAPITALE
PUBBLICAZIONE OFFERTA

IDENTIFICAZIONE INVESTITORE
QUALIFICAZIONE INVESTITORE

APPROPRIATEZZA (MIFID)
VERSAMENTO



SOCIETA’ INNOVATIVE
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ESEMPIO
DI AUMENTO DI CAPITALE

CON SOVRAPPREZZO
BISOGNO FINANZIARIO 100.000
VALORE DELLA SOCIETA’ 500.000
AUMENTO DI CAPITALE 20%
(CAPITALE NOMINALE) 2.000
(SOVRAPPREZZO) 98.000

100.000 EURO PER IL 20% DELLA SOCIETA’ AU
ME
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O D

I C
AP
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TROPPI  SOCI ?



INVESTITORI RACCOLTI
IN UNA HOLDING DI PARTECIPAZIONE



INVESTITORI RACCOLTI
IN UNA SIM (RAPPORTO FIDUCIARIO)



STRATEGIC

MARKET 
POSITION

COMPETITIVE 
POSITION

OPPORTUNITIES 
AND THREATS

FINANCIAL

FINANCIAL 
STATEMENTS

ASSETS & 
LIABILITIES

TAXES

LEGAL

LEASES

INTELLECTUAL 
PROPERTY

LAW SUITS

EMPLOYEES

CONTRACTS

QUALITY

COMPENSATION

RETENTION

SUPPLIERS

CONTRACTS

LIABILITIES

OTHER

SYSTEMS & 
TECHNOLOGY

ENVIRONMENT

CORPORATE 
SOCIAL 

RESPONSABILIT
Y

DUE  DILIGENCE
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AZIONI DI 
RISPARMIO
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PATTI 
ANTI-

DILUZIONE
EXIT 
STRATEGY CORPORATE

GOVERNANCE

COVENDITA

STIPENDI

DRAG
ALONG
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CREARE UNA CONNESSIONE EMOTIVA
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STORY  TELLING
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PROFILI REWARD-BASED
COME INCENTIVO

SCONTI
OPZIONI
OMAGGI
TRATTAMENTO VIP ENG

AG
E

THE
 CROW

D!
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INVESTITORI



Fonte: CONSOB, “Report on Financial Investments of Italian Households”, 2016.

ITALIANS’ FINANCIAL WEALTH 
BY KIND OF ASSET



Fonte: CONSOB, “Report on Financial Investments of Italian Households”, 2016.

INTEREST IN ALTERNATIVE FINANCE



Fonte: CONSOB, “Report on Financial Investments of Italian Households”, 2016.

INVESTMENT BEHAVIOURS: THE EXPERT’S ADVICE



Fonte: CONSOB, “Report on Financial Investments of Italian Households”, 2016.

KNOWLEDGE OF FINANCIAL INSTRUMENTS



Fonte: CONSOB, “Report on Financial Investments of Italian Households”, 2016.

PROCLIVITY TO DIVERSIFICATION



Fonte: CONSOB, “Report on Financial Investments of Italian Households”, 2016.

PERCEPTION OF RISKS



THE FINANCIAL CULTURE
OF POTENTIAL INVESTORS
IS DEFINETELY POOR
BUT AT LEAST 10%
OF ACTIVE INVESTORS
SHOW
A GOOD LEVEL
OF KNOWLEDGE
AND EXPERIENCE



RISCHI

FALLIMENTO
LIQUIDITA’

FRODI
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IT’S NOT GAMBLING
ITALY:

SCRATCH CARDS: € 10,2B
LOTTO: € 6,8 B

©
20

14
  A

.M
. L

er
ro



©2013 A.M. Lerro

EDUCATION

RE
CE
SS
O

NON COMPROMISSIONE

CO-VENDITA
MI
FID

INFORMAZIONE

NO INVESTMENT
LIMIT



OPPORTUNITA’



MUOVERE LIQUIDITA’
CONSENTENDO

INVESTIMENTI IN ECONOMIA REALE



OFFRIRE
DIVERSIFICAZIONE E DECORRELAZIONE 

RISPETTO AI MERCATI



OFFER NEW SERVICES AND CREATE FIDELITY
INVESTING NEW REVENUES IN:
- CREATION OF SPECIFIC COMPETENCES
- INVESTMENT IN TECHNOLOGY
- TRANSPARENCY AND INVESTOR’S INFORMATION



CREARE NUOVI
FONDI DI INVESTIMENTO



INTERMEDIARE LA
DISINTERMEDIAZIONE
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